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[Tom tat] Vi mo va chién luoc

« Su dao chiéu cta chinh sach that chat lai suat va chinh sach vi mé than trong: Sau khi tang 13i suat chinh sach thém
25bps vao thang 3, biéu d6 Dot Plot cho thay su két thic chu ky tang 1ai suat cha Fed dang dén gan. Du bao binh quan
cla cac quan chirc FOMC vé tang trudng GDP trong nam nay da gidm mét it (so véi du phdng thang 12); diéu nay cé
nghia la bat én tai chinh vé co ban dugc bl trir bdi su tdng trudng GDP tich cuc han ky vong trudc khi ¢ su sup dé cla
Ngan hang Silicon Valley Bank va Signature Bank.

« Pau tw cdng la dong luc tang trwdng quan trong trong cac quy con lai ciia nam 2023: Kinh té toan cau tiép tuc doi
mat v&i nhiéu thach thirc - lam phéat cao va sirc cau suy yéu clia cac doi tac thuong mai I6n cla Viét Nam da khién tang
trudng GDP quy 1 cham lai. Chiing téi ky vong dau tu cdng sé dugc ddy manh trong quy 2 dé tao dong luc tang trudng
cho ca nén kinh té.

* Du lich s& dan dat tang trwdng ban 1é: Trong quy 1, tdng mic ban I& hang héa va doanh thu dich vu tiéu dung tang
13,9% YoY, trong d6 doanh thu dich vu luu trd va an uéng tang 28,4% YoY, doanh thu du lich It hanh tang 119,8% YoY.

+ Chinh sach tién té néi ldng hon: Trong thang 3, Ngan hang Nha nudc Viét Nam (NHNN) da ban hanh cac quyét dinh cat
gidm cac loai |di suat diéu hanh, cu thé: 1) 13i suat tai chiét khau gidm 100bps (tlr 4,5% xudng 3,5%/nam); 2) 1ai suat tai
cap voén giam 50bps (tlr 6% xubéng 5,5%/nam); 3) tran lai suat tién glri VND ky han dudi 1 thang va ky han tir 1 thang dén
dudi 6 thang giam 50bps.

* Gilra nhitrng ap lyc dén tir thé gidi gan day, chiing téi van thdy nhirng tia hy vong: 1) Hy vong vé viéc “ha canh mém” cho
trai phiéu doanh nghiép, cling nhu cho cac nha phat trién bat dong san dang gap khé khan vé thanh khoan trong thoi
gian gan day; 2) NHNN ch déng néi 1dng chinh sach tién té; 3) Bong luc tang trudng manh mé dén tir gidi ngan dau tu
céng, su trd lai ctia nganh du lich va san xuat trong nudc; 4) Dong von nudc ngoai ti€p tuc quay trd lai trong béi canh chi
s6 USD gidm va cac diéu kién vi mé trong nudc thuan Igi hon; 5) Nhirng bat 6n gan day trong hé théng ngan hang toan
cau, bang cach nao d4, da ha nhiét.

* V& khia canh than trong, KQKD quy 1/2023 c6 thé cho thdy nhirng con s6 khéng kha quan. Do d6, nhirng Iwa chon hang
dau cla chdng toi van la doanh nghiép hudng Igi tir dau tu cong, cling nhu cac nganh nhay cdm véi lai suat nhu ching
khodan, bat dong san, xay dung va ngan hang.
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1. Piém nhan bodi cAnh dau tu toan cau

My dang trong qua trinh giam phat

Sau khi tang I3i suat chinh sach thém 25bps vao thang 3, bi€u dé Dot Plot cho thay sy két thic chu ky tang 1&i suat
cla Fed dang dén gan. Trong ban tom tat cac du bao tir cuéc hop (Summary of Economic Projections), du bao binh
quan cula cac quan chirc FOMC vé tang trudng GDP trong nam nay da gidm mét it (so véi du phong thang 12); diéu
nay cé nghia 1a bat 6n tai chinh vé co ban dugc bu trir bdi su tang trudng GDP tich cuc hon ky vong trudce khi cé su
sup d6 ciia Ngan hang Silicon Valley Bank va Signature Bank.

Thi trudng dang ki vong sé c6 thém mdt dot tang 25bps nira trong nam 2023, trong d6 ¢6 ki vong Fed sé khéng
tang lai suat trong cudc hop thang 5 sap tdi ca FOMC.

Piém tich cuc trong thang 3 1a lam phat dang ha nhiét. Lam phat chau Au da ha nhiét xuéng 6,9% trong thang 3,
tr mice dinh 8,5% YoY trong thang hai. Tuy vay, lam phat cg ban van tang tir 5,6% trong thang 2 1én 5,7% trong
thang 3. Tuong tu & MY, chi s6 gia tiéu dung ca nhan (PCE) da ha nhiét trong thang 2, sau khi tang bat ngd vao
thang trudc do6 - day la dau hiéu rat kha quan trong chdn duong dai chéng lam phét cda ngan hang trung uong.

Chi s6 USD index dang ha nhiét theo ki vong Fed sé it diéu hau hon
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu Bloomberg
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2. Cac chu dé kinh té vi m6 Viét Nam
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GDP Viét Nam quy 1 udc tinh tang 3,32% YoY - chi cao hon toc do tang 3,21% cla quy 1/2020 trong giai doan 2011-
2023. Trong quy 1/2023, xuat nhap khau gidm manh; cu thé, xuat khiu gidam 11,9% YoY va nhap khau giam 14,7%
YoY. Tuy vay, diém tich cyc 1a Viét Nam van duy tri thang du thuong mai 4,07 ty USD trong quy 1/2023.

Khu virc cong nghiép va xay dung gidm 0,4% YoY, lam gidm 4,76% trong tang trudng chung GDP. Tuy vay, san xuat
xang dau (+20,6% YoY) va sat thép (+9.2% YoY) van ting trudng tét trong quy 1/2023.

Trong khi @6, khu vuc Nong, 1dm nghiép va thdy sdn (+2,52% YoY) va Dich vu (+6,79% YoY) van duy tri ting trudng
duong trong quy 1, déng gép lan lugt 8,85% va 95,91% YoY trong tang trudng GDP chung. Trong d6, Nong nghiép,
Lam nghiép, Thay san tang trudng lan lugt dat 2,43% YoY; 3,66% YoY va 2,68% YoY.

V@i chinh sach tién té néi l6ng trong th&i gian gan day cia NHNN dé hé trg ting truéng kinh té& néi chung,
cung véi su ha nhiét cGia lam phat tai My va chau Au, chiing ti ki vong nganh céng nghiép va xay dung, ciing
nhu xuat khau sé& héi phuc ké tir quy 2/2023.

Mrc tang trudng GDP quy 1/2023 1a mirc thap nhat ké tir quy 3/2022

(% YoY)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu GSO
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3. Pong luc tang trwrdong kinh té Viét Nam

Tang trudng ban Ié va dich vu tiéu dung hang thang

Téng murc ban |1é hang hoa va doanh thu dich vu tiéu dung tang 2% MoM va tang 13,4% YoY trong thang 3, nhd
vao sy tang trudng dang ké cda du lich. Trong quy 1/2023, téng mrc ban 1& hang héa va doanh thu dich vy tiéu

dung tang 13,9% YoY; trong d6, doanh thu dich vu luu trd va dan uéng tang 28,4% YoY va doanh thu du lich It
hanh tang 119,8% YoY.

Piéu nay cho thay hiéu qua cla chinh sach mé& clra va thac ddy du lich cda Viét Nam tir thang 3/2022 sau giai
doan dich Covid.

Pang chuy, trong quy 1/2023, lugng khach du lich quéc té udc tinh dat hon 2,7 triéu lugt ngudi, gap 29,7 lan Yoy

nhung van bang chi 60% so vai cling ky ndm 2019 - thdi diém trudce dich Covid-19. Vi thé, van con du dia cho ting
trudng du lich trong nam 2023.

Du lich van cén du dia hdi phuc
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu GSO
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dif liéu GSO
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3. Pong luc tang trudng kinh té Viét Nam (Tiép theo)

K& hoach dau tu céng duwgc ddy manh trong 2023

e K& hoach dau tu céng clia Thi twédng Chinh phu la 707.044 ty dong; trong d6, tinh dén cudi quy 1/2023, d&d phéan

b6 683.592 ty dong (chiém 96,7%). Néu toan bd vén phan bé dugc gidi ngan, dau tu cdng nam 2023 sé tang 26%
so v@i gidi ngan trong 13 thang trong nam 2022. V6n gidi ngan thuc té trong quy 1/2023 wdc tinh dat 73.192 ty
déng (+20% YoY), chiém 10,4% téng k& hoach clia Thu tuéng Chinh ph.

* Kinh té toan cau tiép tuc doi mat vai nhiéu thach thirc - lam phat cao va strc cau suy yéu cla cac déi tac thuong

mai Ién cda Viét Nam d& khién tang trudng GDP quy 1 cham lai. Vi vay, chlng toi cho rdng dau tu cdng sé la dong
luc tdng trudng quan trong trong cac quy con lai ctia nam 2023 .

» Chung téi ki vong dau tu céng s& dugc ddy manh va chd trong trong quy 2/2023 gilp tao déng luc tang trudng

cho toan nén kinh té.

Ty Ié giai ngan dau tu cong so véi ké hoach ctia Thi tuwédng Chinh pht
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu MOF Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dif liéu MOF.

Ghi cha s6 liéu ky vong 2023: Gia st s6 von dau tu cdng dd dugc phan bé sé& gidi ngan hét.

8 | Bdo cao vi md va chién lugc

Céng ty Chirng khodn Mirae Asset (Viét Nam)



3. bong luc tang trudng kinh té Viét Nam (Tiép theo)

Dbng vén FDI suy yé’u * Theo s6 liéu clia Cuc Pau tu nudc ngoai (B6 K& hoach va Pau tu), tinh t&i 20/3/2023, téng vén FDI dang ky quy
1/2023 dat 5,45 ty USD (-38,8% YoY). Trong khi d6, vén FDI gidi ngan gidm nhe 2,2% YoY, dat 4,3 ty USD.

e Theo chung t6i quan sat, lam phat cao va sirc cau suy yéu trén toan cau gay khé khan trong ké hoach mé& réng
kinh doanh clia cac tap doan qudc té I1dn, diéu nay da gian ti€p anh hudng dén dong vén FDI vao Viét Nam trong
quy 1/2023. Vé&i lam phét ha nhiét gan day va su dao chiéu cla chinh sach tht chat I&i sudt dang dién ra trén
khap thé gidi, chiing t6i ky vong dong vén FDI sé tot hon trong nira cudi ndm 2023,

Vé6n FDI dang ky va giai ngan hang nam Vén FDI dang ky va giai ngan hang thang
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu MPI Ngudn: Phong phén tich Chirng khodn Mirae Asset Viét Nam, dir liéu MPI
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3. Pong luc tang trudng kinh té Viét Nam (Tiép theo)

* Theo udc tinh so bd clia Téng cuc Théng ké (GSO), xuat nhap khdu hang hoéa trong quy 1/2023 dat 154,27 ty USD;
trong do, xudt khau dat 79,17 ty USD (-11,9% YoY), nhap khdu dat 75,1 ty USD (-14,7% YoY). Can can thuong mai
duy tri thang du 4,07 ty USD.

* Kinh té thé giGi phuc hdi chdm cling vdi chinh sach that chat tién té tai cac ddi tac thuong mai Ion cda Viét Nam
da lam gidm nhu cau tiéu dung va anh hudng dén xuat nhap khau cda Viét Nam. Trong cac mat hang xuat khau
cb gié tri trén 5 ty USD, dét may (-17,4% YoY), dién thoai va linh kién (-15%), dién tlr, may tinh va linh kién (-10.9%)
bi dnh hudng nhiéu nhat.

* Viét Nam la nén kinh t&€ phu thudc vao xuat khau, do vay rat dé bi tén thuong khi nhu cau xuat khdu cham lai. Tuy
nhién, nhin vé tuang lai, viéc ma clra trd lai va cac chuong trinh kich cau chd ddéng gan day clia Trung Quéc dugc
ky vong sé la cru canh cho xudt nhap khau cda Viét Nam trong nam 2023.

e Luu y vé thi trudng xudt nhap khiu hang héa trong quy 1/2023, My 1a thi trudng xudt khdu I6n nhat v&i kim
ngach udc tinh dat 20,6 ty USD (-21,6% YoY), ti€p theo la Trung Qudc véi 11,5 ty USD (-13,8% YoY). Trong khi d6,
Trung Quéc 1a thi trudng nhap khau 16n nhat cda Viét Nam véi kim ngach udc tinh dat 23,6 ty USD (-14,6% YoY).

Cac d6i tac xuat khau chinh dang d6i mat véi nhu cau tiéu dung cham lai

(YoY) My Trung Quéc mmmmm EU ASEAN Nhat s Han Quéc T6ng xuat khau
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Téng cuc Hai Quan va GSO Ghi chd: S8 udc tinh quy 1/2023 do GSO udc tinh

10 | Bao cao vi md va chién lugc Céng ty Chirng khodn Mirae Asset (Viét Nam)



3. Pong luc tang trwdng kinh té Viét Nam (Tiép theo)

* Theo s6 liéu tir S&P Global, chi s6 san xudt PMI cQa Viét Nam dat 47,7 diém trong thang 3, gidm so vai 51,2 diém
clia thang 2. Pay la thang thir tu PMI ndm dudi ngudng 50 diém trong nam thang qua.

¢ Dang chdy, sdn lugng, s6 lugng don dat hang méi va viéc lam déu gidm. Thoi gian giao hang clia nha cung cap
rdt ngan nhiéu nhat trong 8 ndm. Chi s6 san xudt PMI cho thdy sy suy gidm cac diéu kién kinh doanh van duy tri
va viéc da tang trudng dirng lai trong thang 3 nhin chung da phan anh burc tranh tuong d6i dm dam clia nhu cau.

¢ Cling cé nhirng dau hiéu cho thay ap luc lam phat da gidm vao cudi quy 1. Mac du cudc phi clia nha cung cap
tang khién chi phi dau vao tiép tuc tang, téc dd lam phat 1a chdm nhat ké tir thang 10 nam ngoai, tir d6 két thic
thaoi ky gia tang lam phat chi phi. Téc d tang gia ban hang la cham nhat trong thaoi ky tang gia kéo dai ba thang
gan day.

Chi sd PMI san xuat clia cac doi tac kinh té I6n clia Viét Nam

Viet Nam emmmTheé gidi My Trung Quéc Chau Au —— ASEAN Han Quéc Nhat Ban
60
S
58
56
54
o
52 c
©-
S
=
50 !
o
w-
<
48 5
c
=
46 L

Dec 21 Jan 22 Feb 22 Mar 22 Apr 22 May 22 Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, Bloomberg cap nhat ngay 3/4/2023
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4. Viét Nam: Cap nhat lam phat, ty gia, lai suat

* Lam phat clia Viét Nam dang cé xu hudéng gidm trong quy 1/2023. Chi s6 gia tiéu dung (CPI) thang 1/2023 tang
4,89% YoY, sau dé gidm xudng +4,31% trong thang 2 va +3,35% YoY trong thang 3. CPI binh quan quy 1 tang
4,18% YoY.

* Theo chung t6i, viéc kiém soat lam phat ndm 2023 (theo muc tiéu Quéc héi dé ra - 4,5%) 1a kha thach thirc do tac
dong clia cac yéu t6 sau: 1) Viéc Trung Quéc md& ctra trd lai s& lam tdng nhu cau veé tu liéu sdn xuat, hang tiéu
dung va dich vy, gay ra mot dot lam phat chi phi ddy khac s& anh hudng dén Viét Nam do phu thudc nguyén liéu
nhap khau; 2) Viéc diéu chinh gia cadc mat hang do nha nudc quan ly sé tdc ddng manh dén CPI (gido duc, y té,
dién); 3) Chinh sach hé trg thué VAT hét hiéu luc tir dau ndm 2023 (sé khién gia tang); va 4) Ap luc cau kéo tir cac
g6i hé trg (nham thic ddy tang trudng kinh té) s& ddy gia hang hoéa va dich vu ting cao, gay thém &p luc 1én lam
phat.

Chi s6 lam phat Viét Nam

2022 2023

Lam phat (% YoY Ty tron Xu huén
I LR (T ytreng 9 T2 13 | 14| 15 | T6 | T7 | T8 | T9 | T10 | T11 | T12 T | T2 | T3

CPI —— N 19 14 24 26 29 34 31 29 39 43 44 45 49 43 34
CPIco ban / 07 o07 11 15 16 20 26 31 38 45 48 50 52 50 49
Luong thuc thuc phdm 33.6% /‘\ 01 02 10 11 13 23 30 33 37 51 52 52 61| 43 40
Nha & va vat liéu xay dung 18.8% V\/A 35 04 17 27 22 15 11 14 44 54 60 71 69 79 67
Giao théng 9.7% IJ\ 145 155 183 16.6 184 214 152 89 67 18 09 -02 01 -02 49
Thiét bj va d6 dung gia dinh 6.7% f 12 12 14 16 18 20 22 25 25 26 26 27 |29 27 27
Gido duc 6.2% J\ 38 33 32 -23 -22 -21 -20 -06 84 106 11.0 118 116 104 84
May mdc, mi nén va giay dép 5.7% / 09 07 1.0 11 1.3 15 18 21 22 23 22 24 28 26 25
Thu6cva dichvuy té 5.4% / 03 03 03 03 04 04 04 05 05 05 05 06 06 06 06
Van hoa, giditriva du lich 4.6% ﬁ 01 03 05 18 28 34 43 48 48 48 50 50 |53 47 47
Buu chinh vién théng 3.1% f\ 07 07 06 05 03 05 02 02 01 02 -02 -02 -02 -03 -03
D06 ubng va thudéc la 2.7% \/—‘/\ 28 22 26 27 30 32 34 35 34 36 35 38 44 38 37

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, d@ liéu GSO
Ghi chu: Chi s6 lam phéat co ban dugc tinh toan bang phuong phép loai bd truc ti€p 16 nhom hang luong thue, thuc phdm tuci séng, nang lugng va gia do Nha nudc quan ly.
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4.Viét Nam: Cap nhat lam phat, ty gia, 1ai suat

Chinh sach tién té ndi |6ng « Trong thang 3, Ngan hang Nha nudc (NHNN) da ky va ban hanh cac quyét dinh cat gidm I3i suét diéu hanh, trong
- ’ dé: 1) Lai suat tai chiét khau gidm 100bps (tlr 4,5% xubng 3,5%/nam); 2) Idi suat tai cdp von gidm 50bps (tlr 6%
trong nam 2023 xuéng 5,5%/nam); 3) tran lai suat tién gri VND ky han dudi 1 thang va ky han tir 1 thang dén dudi 6 thang gidm
50bps; 4) tran 13i sudt cho vay ngan han VND d6i vdi cac linh vuc wu tién gidm 50bps; va 5) I§i suat tién giri VND
clia Kho bac Nha nudc, Bdo hiém tién glri Viet Nam gidm 30bps.

e Chinh sach tién té ndgi I1dng ciia NHNN dugc dua ra trong bdi cdnh lam phat ctia Viét Nam van ndm trong tam
kiém soéat (trung binh ndm 2023 13 4,5%) va 1a mdt phan trong nd luc khéng ngirng ctia chinh phd nhdm hé trg

tang trudng kinh té noéi chung va thdo g& cac tré ngai cho ca doanh nghiép va ngudi dan.

Ty gia USD/VND giam khi chi s6 USD ha nhiét NHNN cat giam Iai suat khi lam phat & mirc thap nhat trong 7 thang

Ty gi4 USD/VND

Ty gia tham chiéu NHNN

L o (%) mm Lam phat e L3i sudt tai cdp von Lai sudt tai chiét khau
25700 o T Ty gia thj trudng tu do Chis USD (P) L 117 ;-
115
25,200 6 N
113
1 ST
24,700
109
TN i\
24,200 107 -\
3 -
105
23,700
103 2 |
101
23,200 1 F
99
0 1 1 1 1 I 1 1 1 1 1 1 1
22,700 L L L H 97
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jul 19 Nov 19 Mar 20 Jul 20 Nov 20 Mar 21 Jul 21 Nov 21 Mar 22 Jul 22 Nov 22 Mar 23
Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dir liéu Bloomberg Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dir liéu Bloomberg
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5. Nhirng chinh sach quan trong gan day cta Viét Nam

Hy vong “ha canh mém” cho trai phiéu doanh nghiép va cac doanh nghiép bat dong san

Cac cong ty tich c'c mua lai trai phiéu truéc han Gia tri dao han trai phiéu doanh nghiép cac thang sap téi
7 dong) ™ Gia tri mua lai TPDN ——— Ly k& tir dau nam (P) v don ) d5
(ty 9) (ty 9 (ty dong) m B4t dong san m Ngan hang Khac
60,000 1 250,000 45,000
L 40,000 F
50,000 4 200,000 35 000
40,000 | el
150,000 30,000 |
30,000 i
100,000 25,000
20,000 20,000 |
10,000 50,000 15,000
0 0 10,000
SR T T B T T T T B T T TR B 5,000 | -
S 2 5 5 3 5 3 2 28 3 8 5 2 & 0 . . . . . . . .
- oo S < s = T v O 2 Ao = o =S
Apr23 May23 Jun23 Jul23 Aug23 Sep23 Oct23 Nov23 Dec23
Nguodn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu VBMA dén ngay 24/3/2023 Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu VBMA

N6 luc khéng ngirng ctia chinh phti ki vong mang lai hy vong “ha cdnh mém” cho trai phi€u doanh nghiép va cac doanh nghiép bat déng san
‘ 08/2023/ND-CP ‘ 313/QD-NHNN ‘ 574/QD-NHNN:

Cho phép kéo dai thdi han Lai suat tai chiét khau ¥ 100bps Lai suat tai cap von ¥ 50bps
trd ng trai phiéu

P N A P N
Ngay 5/3 Ngay 11/3 Ngay 14/3 Ngay 28/3 Ngay 31/3
h 4 D 4

Du thao stra ddi Théng

33/NQ-CP tu 16/2021/TT-NHNN
Nhiéu gidi phap théo g& quy dinh veé viéc to chirc
khé khan cho thj trudng tin dung mua, ban trai

bat dong san phiéu doanh nghiép
Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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6. Thi trwrong chirng khoan Viet Nam
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* Théng ba vira qua day rdy nhirng “con gié ngugc” toan cau. Su sup dé cda Silicon Valley Bank and Signature
Bank, cing véi viéc Ngan hang First Republic va Credit Suisse bén b& vuc sup d6 da gay ra mot dot ban thao cé
phi€u ngan hang toan cau. Trudc tinh hinh bat Igi 6, Ngan hang Nha nudc Viét Nam (NHNN) d& quyét dinh cat
giam 13i sudat diéu hanh hai lan lién ti€p trong thang 3 (va day la ddng thai cat giam 13i suat dau tién sau hai nam).
Theo nhiéu chuyén gia kinh t&, day la hanh déng chi ddng va quyét doan, cé thé la tin hiéu cho viéc néi lédng
chinh sach tién té.

* Nho quyét dinh ch( dong ctia NHNN va nhirng nd luc khéng ngirng cla Chinh ph( nham hé trg 8n dinh va tang
trudng kinh t&, VN-Index van ting tét trong thang 3 (+3,9% MoM) so véi cac thij trudng chirng khoan khac trong
khu vure nhu Thai Lan (-0,8%), Malaysia (-1,7%), Indonesia (-0,6%) va Philippines (-1,3%).

Téng quan chirng khoan toan cau

Thi trueng Chiss ) Gia ] V6;n héa Vén tléa (UsD) Bién ddong gia P/E (x)
déngclra  (ty USD) tir 2022 1thang 3thang 6thing 9thang 1nam TTM  2023F

Viét Nam VNINDEX 1,064.6 181 '_\-\_~ 3.9% 5.7% 60% -11.1% -28.7% 13.9 13.9
My SPX 4,109 35,812 ’\'\,w 3.5% 70%  146%  86%  -9.3% 19.7 17.4
MSCI thi trwgng phat trién  MXWO 2,791 59,573 MV’\/"" 2.8% 73% | 174%  96%  -86% 17.6 14.1
MSCI thi truéng méi néi MXEF 990 19,711 \,\. 2.7% 35%  131%  -1.0% -133% 12.6 12.8
MSCI thi trudng can bién  MXFM 484 310 *\\N_, 0.5% 2.4% 1.0%  -6.5% -20.4% 9.7 16.4
Han Quéc KOSPI 2,477 1,453 A""\_w.. 27%  108% 149%  62%  -102% 12.6 7.4
Nhat Ban NKY 28,041 3,681 \"V'” 2.4% 7.5% 8.1% 62% | 0.8% 23.1 8.1
Trung Quéc SHCOMP 3,273 6,920 W -0.1% 5.9% 8.2% 37%  0.6% 143 9.9
PaiLoan TWSE 15,868 1,623 ‘H-\_V_,- 26%  122%  182%  7.0%  -103% 134 14.9
Anpo SENSEX 58,992 1,408 ""\/\/\ 0.0% -3.0% 2.7% 1M13% 0.7% 223 13.2
ThaiLan SET 1,609 577 M 0.8%  -3.6% 1.2% 26%  -51% 19.6 83
Malaysia FBMKLCI 1,423 223 "’\...\‘/\ 17%  -49% 2.0% -15%  -10.4% 15.0 10.4
Indonesia jca 6,805 635 ’_/\A.—-/" -0.6% -0.7% -3.3% -1.5%  -3.8% 143 134
Philippines PCOMP 6,500 171 "\-\_.V-n— -13%  -1.0% 132%  56% -9.8% 14.1 10.6
Singapore STI 3,259 379 /"\'\/A— -0.3% 0.2% 4.1% 51%  -44% 13.1 8.8

Ngubdn: Phong phéan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cap nhat dén ngay 31/3/2023).
Diém mau do trén dd thj xu hudng vén hoa la mirc thdp nhat, di€ém mau xanh 1a mirc cao nhét.
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6. Thi trong chirng khoan Viét Nam (tiép theo)

* Nh chinh sach néi ldng tién té gan day cia NHNN, cac nganh nhay cdm vdi |3i sudt da dan dat da phuc hoi cla
VN-Index. Dich vu tai chinh (+17,2% MoM), Bat dong san (+10,6% MoM), Nguyén vat liéu (+4,5% MoM) va Ngén
hang (+4,4% MoM) tang t6t trong thang 3. Ngoai ra, Van tai c6 mirc tang 4,5% nho su hoi phuc cdia nganh du lich
va chinh sach md clra trd lai cdia Trung Quac.

* Mat khéac, Ban 1é (-5,7%) gidm manh nhat. Nhu cau thiét bj CNTT-TT yéu di do lam phat cao gan day da dnh hudng
dén két qua kinh doanh, cling nhu trién vong nganh nay trong ndm 2023,

e Dang chly, viéc ban hanh Nghj dinh s6 08/2023/ND-CP va Nghi quyét s6 33/NQ-CP ngay 12/03/2023 da mang lai
hy vong vé viéc “ha canh mém” cho trai phi€u doanh nghiép, cling nhu cho cac nha phat trién bat déng san dang
gap kho khan vé thanh khodn trong thdi gian gan day.

Bién ddng gia theo nganh

Phan nganh GICS (\tlgg‘fr:::) -:-Igf,)':lr:gg ven héa tir 2022 1thang 3thériB;éI; fl?;r?ggii thang 1nam
Ngan hang 1,592,410  37.5% e~  44%  115% | 134%  91%  -133%
Xay dung 156,005  3.7% "\.-\__ 00%  40% | -252% -288%  -55.2%
May mac va trang surc 41,299 1.0% %\_ 0.4% -9.2% -92%  -23.7% -28.0%
Dich vu tai chinh 108,968  2.6% *\,.\_’__, 172%  207%  -63%  29% -39.4%
Dau khi 69,030  1.6% "\_\_/_ 01%  141% = 88%  -2.6% -31.0%
Thuc pham, d6 uéng 475278 11.2% "\/\,V\ 21%  -36% -93% -10.1% -18.1%
Bao hiém 47,426  1.1% /‘\,\“_ 03%  43%  91%  -96% -23.0%
Nguyén vat liéu 301,497  7.1% ’\_\~ 45%  71%  -168% -233% -46.9%
B4t dong san 748334  17.6% b\-—\_‘_ 10.6%  32%  -22.0% -284% -41.0%
Ban I& 75919 18% 7 MN_.| 57% 111%  370% 432% -45.9%
Phan mém va dich vu 93,586 2.2% N -1.6% 2.9% -2.5% -8.0% | -11.2%
Van tai 159,121  3.8% "\\a’ 45%  06%  -18% -12.6% -28.6%
Tien ich 313930 74% INSAC L 03%  33%  64%  117%  -12.1%
VN-Index 4,243,138  100% —\M’ 39% 57% 6.0% -11.1% -28.7%

Ngubdn: Phong phéan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cap nhat dén ngay 31/3/2023).
Diém mau do trén dd thj xu hudng vén hoa la mirc thdp nhat, di€ém mau xanh 1a mirc cao nhét.
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6. Thi trong chirng khoan Viét Nam (tiép theo)

Gia tri giao dich tiép tuc gidam trong quy 1/2023

(ty déng) —— Gié tri giao dich khdp I&nh binh quan/ngay (P) (s6 lugng)
S6 tai khodn m& méi clia cd nhan trong nudc (P)
35,000 r 1 600,000
30,000 500,000
25000 400,000
20,000
300,000
15,000
10,000 200,000
5,000 100,000
O T T T T T T T T T T T T =
Feb Jun Oct Feb Jun Oct Feb Jun Oct Feb Jun Oct Feb
19 19 19 20 20 20 21 21 21 22 22 22 23
Nguodn: Phong phan tich Ching khoan Mirae Asset Viét Nam, dit liéu Fiinpro va VSD
Mua/ban réng ctia khéi ngoai tai thi truéng chau A nam 2023
Thi trwong hi hi hi ¢
(Triéu USD) Thang 1 Thang 2 Thang 3 Quy 1
Viét Nam 115 -23 127 219
Han Qudc 5,240 919 -689 5,470
An Do -3,660 -639 1,528 -2,770
Pai Loan 7,241 1,107 -30 8,318
Indonesia -204 377 272 445
Malaysia -82 -40 -315 -436
Philippines 122 -142 -498 -518
Thai Lan 545 -1,273 -917 -1,646

Nguoén: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg
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Mua/ban rong hang thang theo phan loai nha dau tu trén san HSX

(ty ddng) Ca nhan trong nudc T6 chirc trong nudc m Khéi ngoai
30,000 r
20,000 |
10,000 I
| (e N_.g
O 1 - 1 1 1 1 1 1 1 1 1 1 . 1 = 1 1 = = —
I i jr. - "
410,000 | I -
-20,000
-30,000 “
T T T T o v o o AN AN AN AN AN AN AN AN AN AN NN M
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN NN NN
C O - S >2Cc 5 00ah 2V Ccos - >c s o0oab >V co s
5232532280288 ¢2288323288288 =28
Ngubén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu Fiinpro
Théng ké gia tri mua/ban rong clia cac ETF
(triéu USD) = Thang LGy k€ tir dau nam (P) (triéu USD)
320 1 1,200
280 4 1,050
240 4 900
200 1 750
160 4 600
120 | 1 450
80 | 4 300
40 150
0 0
-40 1 -150
1 2134567891011 ]12]1 213
2022 2023

Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam, di¥ liéu Bloomberg
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6. Thi trong chirng khoan Viét Nam (tiép theo)

Gilta nhirng ap luc dén tir thé gidi gan day, chung téi van thdy nhirng tia hy vong cho thi trudng Viét Nam:

1) Nghi dinh s6 08/2023/Nb-CP, ngay 05/03/2023, Nghij quyét sé 33/NQ-CP, ngay 12/03/2023, va gdi tin dung 120 nghin
ty ddng (vdi l&i sudt cho vay thap hon 1,5-2% so véi mic vay théng thudng) mang dén hy vong vé viéc “ha canh mém”
cho trai phi€u doanh nghiép, cling nhu cho cac nha phat trién bat dong san dang gap khé khan vé thanh khoan trong
thaoi gian gan day;

2) Viéc n@i ldng chinh séch tién té cia NHNN & mét phan trong nhitng né luc lién ti€p cta Chinh pht nhdm hé trg ting
trudng kinh té;

3) Dong lyc tdng trudng manh mé dén tir gidi ngan dau tu cdng, su tré lai cla nganh du lich va san xuat trong nudc;

4) Dong vén nudc ngoai tiép tuc quay tré lai trong béi canh chi sé USD gidm va cac diéu kién vi mé thuén lgi hon;

5) Nhirng b4t 6n gan day trong hé théng ngan hang toan cau, bang cach nao do, da ha nhiét khi cdc ngan hang trung
uong 16n da chd dong va than trong thuc hién nhiéu gidi phap giam thiéu rdi ro tir cac bat 6n tai chinh.

Vé khia canh than trong, két qua kinh doanh quy 1/2023 c6 thé cho thdy nhitng con sé khéng kha quan. Do d6, Iya
chon hang dau clia chdng tdi van & nhirng ¢6 phi€u hudng Igi tir dau tu cdng, cling nhu cac ¢6 phiéu nhay cdm vdi 13
suat nhu chirng khodén, bat dong san, xay dung, va ngan hang.

Mai twong quan giira 1ai suat chinh sach va VN-Index Théong ké 5 nam P/E (12 thang gan nhat) ctia VN-Index
(diém) VN-Index () (x) P/E -2SD -1SD Trung binh 5 ndm +1SD == +25D
N Ky i xx 28
1600 - — | 5 sua’t tai cép vén (’P) -7
——— Lai suat tai chiét khau (P) 2
1,500 | i
1,400 6 24
1300 J L
1,200 4 5
20
1,100 |
1,000 { 4 18
900 | _ 6 L
800 1 3
14 F
700
600 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2 12 -
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar 10 L L L L )
919 20 20 20 20 21 21 21 2 2 2 2 2 23 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23
Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, di¥ lieu Bloomberg Ngudn: Phong phén tich Ching khoan Mirae Asset Viét Nam, dif liéu Bloomberg
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[ Bao cao quy ]

II

Danh muc khuyén nghi
(Trung va dai han)



[Tém tat] Danh muc khuyén nghi trung va dai han

Nganh C&8 phiéu Doanh nghiép Gia muc tiéu 12T (VND) Lgi nhuan ky vong
Dau khi GAS Téng Cong ty Khi Viét Nam - CTCP 118,000 15%
Thuc pham & db6 uéng VNM CTCP Sira Viét Nam 85,100 14%
Thuc phadm & d6 uéng SAB Téng CTCP Bia - Rugu - Nudc gidi khat Sai Gon 208,000 12%
Ngan hang CTG NH TMCP Céng Thuong Viét Nam 33,200 14%
Ngan hang TCB Ngan hang TMCP Ky Thuong Viét Nam 32,600 16%
CNTT FPT Céng ty c6 phan FPT 107,300 36%
BDS thuong mai VRE CTCP Vincom Retail 36,600 25%
Tiéu dung khong thiét yéu VEA TCT May dong lyc va May ndng nghiép Viét Nam 48,300 27%
Tiéu dung khong thiét y&u PNJ CTCP Vang bac B4 quy Pht Nhuan 94,700 23%
Dugc pham DHG CTCP Dugc Hau Giang 115,400 24%

Danh muc theo d&i

BID, ACB, MBB, STB, TPB, LPB, KBC, VGC, REE, DPM
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAs)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) S
Thi gid
(2§/g0a3/23) 102,800
Lgi nhuan ky vong 15%
LNST (23F, ty dong) 11,145
Ky vong thj trudng (23F, ty dong) n/a
Tang trudng EPS (23F, %) -24.7
P/E (23F,x) 174
Vén hoa (ty dong) 195,988
SLCP dang luu hanh (triéu cp) 1,914
Ty I& CP tu do chuyén nhugng(%) 4.2
Ty 18 s& hiru cla NDTNN (%) 3.0
Thap nhat 52 tuan (VND) 92,600
Cao nhét 52 tuan (VND) 134,000
(%) 1T 6T 12T
Tuyét doi -1.2 -6.5 -8.1
Tuong d6i -4.6 01 213
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Piém nhan dau tu

PETROV/ETNAM

Tdng trudng dai han tir du an dudng 6ng dan khi 16 B & Mén: Chang t6i ky vong lugng khi b6 sung (~7tr m3/ndm) ké tir ndm
2026 s& bu dap dugc phan 16n san lugng hién dang suy gidm tu nhién (trung binh quanh -7%/nam) tai cdc md hién tai, s& gép

phan duy tri sy tang trudng cla GAS trong dai han.

C4u truc tai chinh 8n dinh: GAS ludn duy tri cdu tric Ng/VCSH quanh murc trung binh 0.35x v&i lugng tién rong dat 28,192 ty dong
cudi 2022 (trung binh 5 nam ludn duy tri cao trén 22,000 ty ddng/nam), tuong (rng v&i mirc tién rong trén mébi ¢8 phiéu dat 14,700

doéng/cé phiéu.

Du phéng 2023: Chuing téi du phong doanh thu thuan va LNST ctia GAS nam 2023 s& suy gidm sau khi bung né trong nam 2022 vé

murc 83,132 ty dong (-17.5% CK) va 11,145 ty déng (-24.8% CK), dua trén:

e San lugng khi khé tiéu thu (d6ng gép trung binh 50% doanh thu hdng ndm) trong nam 2023 dat 7.87 ty m* (+3.2% CK): 1) Huy
dong dién khi du kién sé gia tdng trong nam 2023 trong bdi cdnh huy ddng thdy dién suy gidm bdi su quay lai cia El Nino, cling
nhu sy sut gidm cla gid dau lam tang tinh canh tranh cla dién khi; 2) San lugng khi tir moé Sao Vang - Bai Nguyét va 16 15-1 du
phéng thac ddy téng san lugng khi tr Nam Cén Son - giai doan 2 tang 10.8% CK, qua d6 gép phan bu ddp su hao hut ty nhién
san lugng khi tai bé Clru Long va Nam Cén Son - giai doan 1 vén da khai thac 1au.

e Sanlugng LPG va CNG dy kién dugc duy tri.

e Gia ban binh quan sut gidm so végi 2022. Gia dau Brent binh quan trong nam 2023 dugc gid dinh quanh 80 USD/thung (-17.6%
CK, tuy nhién cao hon 16.1% so v&i trung binh 5 nam 2017-2021), kéo theo gid dau HFSO muc tiéu quanh murc 410 USD/tan (gid

co s& dé xac dinh gia khi).

(%) —— VN-Index — GASWN FY (31/12) 2019
130 Doanh thu (ty déng) 75,005
LNHD (ty dong) 13,649

1 Bién LNHD (%) 18.2
90 EBITDA 17,957
LNST (ty dBng) 11,902

7 EPS (VND) 6,219
50 ROE (%) 25.1
P/E (x) 13.6

0 P/B (x) 3.25
Mar22 May22 l22 Sep22 Nov22 Jan23 Mar3 Téng thisin ( dong) 62,179
V6 ch s& hitu (ty dong) 49,615

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

2020
64,135
8,694
13.6
12,633
7,855
4,104
16.1
19.9
3.16
63,208
49,500

2021
78,992
10,374

13.1
14,582
8,673
4,531
17.4
20.7
3.43
78,768
52,193

2022
100,724
17,799
17.7
22,166
14,798
7,732
26.6
13.1
3.18
82,663
61,174

2023F
83,132
13,086
15.7
16,772
11,145
5,823
16.9
17.4
2.74
89,971
70,953

2024F
84,046
11,991
14.3
15,436
10,329
5,397
13.6
18.8
2.39
100,107
81,366
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CTCP Sira Viet Nam (HOSE: VNM)

Huynh Hong Hwong, huong.hh@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 85,100
(Tzhg!/%lsm) 74900
Loi nhuan ky vong 14%
LNST 6 déng cty me (23F, ty dong) 9,445
Ky vong thj trudng (23F, ty dong) N/A
Tang trudng EPS (23F, %) 10.9%
P/E(23F,x) 183
V6n hoa (ty dong) 156,747
SLCP dang luu hanh (triéu cp) 2,090
Ty |é CP ty do chuyén nhugng (%) 35.2
Ty 1& s& hitu ctia NDTNN (%) 55.8
Thap nhét 52 tuan (VND) 64,500
Cao nhat 52 tuan (VND) 85,600
(%) 1T 6T 127
Tuyét doi -0.4 3.6 -0.8
Tuong doi -3.8 10.3 28.7
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Piém nhan dau tu

+  KQKD 2022: Nam 2022, doanh thu thuan cda VNM gidm 1.6% CK xudng 59,956 ty déng. Chi phi tai chinh tang manh (+205.2%
CK) khién LNST cia VNM gidm 19.3% CK. Céng ty chi hoan thanh 94% muc tiéu doanh thu va 88% muc tiéu 13i rong. Cac mang
noi dia, MCM (Mdc Chau Milk), xudt khdu va chi nhanh nudéc ngoai lan lugt chiém ty trong 79.3%, 5.2%, 8.1% va 7.4% doanh
thu thuan. B6i vai MCM, két qua ghi nhan kha quan hon khi doanh thu thuan dat 3,133 ty déng (+7.1% CK) va LNST dat 347 ty
déng (+8.6% CK), lan lugt hoan thanh 100% va 101% ké& hoach nam. Du gid nguyén liéu bot stra gidm dang ké so vai cling ky,
bién lgi nhuan gdp hgp nhat cia VNM gidm xudng 38.8% trong Q4/2022 - murc thap nhét k& tir ndm 2015.

Du phéng 2023: Chung toi dy phong doanh thu thuan tang 2.2% CK 1&n 61,263 ty ddng va LNST cdng ty me 2023 tang 10.9%
CK Ién 9,445 ty dong, dya trén:

(%)
120
110
100
S0
80
70
60

50
Mar 22

1.

Du phéng tang trudng doanh thu thuan ndi dia (bao gdm MCM) 1% CK véi gid dinh la cdng ty khéng tang gia ban
do ap luc lam phat van & murc cao trong nira dau ndm. Tuy nhién, ching téi cho rang doanh thu ndi dia van sé
tdng trudng duong trd lai trong 2023 nhd co cdu hé théng phan phdi va nang cdp bao bi nhiéu san pham. B&i vdi
thi trudng nudc ngoai, ching téi than trong du phéng ting trudng & mirc 8.4% CK do mang xudt khiu van gap
nhiéu thach thirc du déng USD da ha nhiét gan day;

2. Du phdng bién Igi nhuan gdp hgp nhat cai thién 1én 41.3% trong 2023 (2022: 39.9%). Cong ty danh gia nguyén liéu
dau vao str dung trong 6T2023 van c6 chi phi cao han 6T2022, tuy nhién, bién |gi nhudn gop sé cai thién dang ké tir
Q3/2023.

3. Sau 2 nam cat gidm manh chi phi marketing va ban hang, chiing t6i cho rang VNM sé& tang chi phi nay trd lai trong
2023 nham muc dich git thi phan. B&n canh do, ching tdi ky vong k& hoach chuyén d&i s s& gitp cong ty tiét
kiém chi phi van hanh trong dai han. Theo d6, chiing tdi du phéng chi phi SG&A trong 2023 tang nhe 2.4% CK.

VN-Index VINM VN FY (31/12) FY19 FY20 FY21 FY22 FY23F FY24F
Doanh thu (ty dong) 56,318 59,636 60,919 59,956 61,263 63,792

LNHD (ty dong) 12,182 12,263 11,760 9,753 10,845 12,116

Bién LNHD (%) 21.6 206 19.3 16.3 17.7 19.0

EBITDA (ty ddng) 14,131 14,472 13,882 11,849 13,418 14,899

NPATMI (ty dong) 10,581 11,099 10,532 8,516 9,445 10,410

EPS (VND) 5,468 4,780 4,536 3,667 4,067 4,483

ROE (%) 39.7 37.8 32.7 27.1 31.0 32.6

P/E (x) 13.8 15.8 16.6 206 183 16.8

P/B (x) 48 5.0 48 5.3 5.1 48

Jun22  Sep22 Dec22 Mar23  TONgtdisan(tydong) 44,700 48,432 53,332 48,483 48,811 50,980
VCSH (ty dong) 27,504 31,297 33,083 29,849 31,180 32,651

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dyu bao

Cong ty Ching khoan Mirae Asset (Viét Nam)



Tong CTCP Bia - Ruou - Nuéc giai

Tran Thi Ngoc Hoa, hoa.ttn@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 208,000
(Tzhg' L 185,400

Loi nhuan ky vong 12%
LNST (23F, tj dong) 5,417
Ky vong thi truding (23F, ty dong) 5,574
Tang truwdng EPS (23F, %) 1.4
P/E(23F,x) 23.0
V&n héa (ty déng) 118,637
SL c6 phiéu (triéu) 641
Ty |& tw do chuyén nhuong (%) 10.4
Ty 18 s& hitu NBTNN(%) 62.6
Thap nhat 52 tuan (VND) 149,000
Cao nhat 52 tuan (VND) 203,000
(%) T 6T 121
Tuyét d6i 0.1 0.2 17.3
Tuong doi -3.4 6.9 46.8
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SABECO

TONG CONG TY CO PHAN
BIA RUQU NGK SAI GON

Piém nhan dau tu

(%)

130

120 -

110 -

100 -

90 -

80 -

70 4

Mar 22 !

Ching t6i ky vong doanh sé ban bia cta SAB sé ti€p tuc ting trwdng nhung véGi téc d6 cham hon vao nam 2023, dva
trén co’ cdu san pham tap trung vao dong phad théng va cén cao cdp. Ching téi du phdng doanh thu tir bia clia SAB sé dat
33,256 ty dong (+8.7% svck, chiém 87% doanh thu ctia SAB) vao ndm 2023, nha: 1) Du lich quay trd lai s& thuc day chi tiéu cho
dd udng trong 2023; 2) Chién dich ddy manh marketing gianh lai thi phan cGa SAB; 3) Chlng tdi cho rdng tang trudng san
lugng bia cdia SAB & phan khuc phé théng (von la mét trong nhirng thé manh clia doanh nghiép) cé thé it bi anh huéng hon
so v@i cac phan khuc khac trong béi canh kinh té€ vi mo6 khdé khan va tiéu dung suy gidm. Bén canh dd, viéc md réng sang
phan khic can cao cap cé thé gitp SAB duy tri thi phan trong trung va dai han. Phan khdc cao cdp va can cao cdp da md réng
ty trong tir 8.1% trong 2017 |&n 10% vao 2021 trong co cau tiéu thu bia Viét Nam.

Nhin chung, san lugng tiéu thu bia cé thé ting chdm hon vao nam 2023 trong bdi canh tiéu dung cla Viét Nam dang chirng
lai. Tiéu thuy bia Viét Nam duy kién tang 4.5% svck vao 2023, tr mirc phuc hoéi 4.8% svck vao 2022, theo du béao cla Fitch
Solutions. V@ dai han, ching t6i danh gia nganh bia Viét Nam sé& dugc hudng Igi tir co cdu nhan khdu hoc va van hdéa uéng
bia cGia ngudi Viét.

Bang can d6i ké toan lanh manh gidp SAB &rng phé tét hon véi diéu kién kinh t& vi md bién ddng trong nam 2023. SAB
da duy tri ty 1& ng trén vén chl s& hiru thap (2022: 4.2%) va dong tién hoat dong duong trong nhiéu nam qua, cling nhu tién
rong (sau khi trir cdc khodn ng vay) duy tri & mirc 22,447 ty dong vao cudi 2022, twong duong 91.3% VCSH.

RUi ro: 1) gia nguyén liéu bién dong; 2) canh tranh khdc liét van ti€p dién gitra cac cdng ty san xudt bia; 3) ludt phong chéng
tac hai clia rugu bia tadc dong dai han dén nganh bia Viét Nam.

VN-Index SAB VN FY (31/12)

FY20 FY21 FY22 FY23F FY24F FY25F
Doanh thu (t] dong) 27,961 26,374 34,979 38,106 41,117 44,252
LN HOKD (t dong) 4,940 3,510 5,498 5,906 6,374 6,859
Bién LN HDKD (%) 17.7 133 157 155 155 155
LN trudc thué (ty dong) 6,111 4,858 6,814 7,067 7,699 8,343
LNST (t dng) 4,723 3,677 5,224 5,417 5,901 6,395
EPS (VND) 7,133 5,502 7,983 8,092 8,815 9,553
ROE (%) 236 17.1 23.6 20.9 205 20.0
P/E (x) 27.3 27.4 20.9 23.0 211 195
P/B (x) 6.3 46 46 4.4 3.9 3.5

g g g § 2 § Téng tai sén (ty dong) 27,375 30,487 34,465 37,255 40,974 44,994

= “w Z T 2= Vénchisdhitu(tydong) 21,215 22,595 24,591 27,331 30,346 33,634

Ngudn: B4o cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao

Cong ty Ching khoan Mirae Asset (Viét Nam)



NH TMCP Cong Thuong Viét Nam (HosE: cTG)

\ﬁethanke

Nguyén Duong Cédng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu 33 200
(VND, 12T) !
Thi gia 29,000
(29/03/23) !

Loi nhuan ky vong 14%
LNST (23F, ty dng) 18,960
Ky vong thi truong(23F, ty dong) NA
Tang trudng EPS(23F, %) 121
P/E (23F, x) 6.6
Vén hoa (ty déng) 139,367
SLCP dang luu hanh(triéu cp) 4,806
Ty 1& CP ty do CN(%) 35.5
Ty 1& s& hiru cla NDTNN (%) 28.1
Gia thdp nhat 52 tuan 19,500
Gié cao nhat 52 tuan 33,400
(%) 1T 6T 127
Tuyét d6i 5.3 25.0 -9.4
Tuong d6i 1.8 31.7 20.1
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Pi€m nhéan dau tu

So vdi hai ngan hang dang niém yét trong nhém “big 4” thi CTG 1a ngan hang duy nhat dang gap diém nghé&n trong khau ting
vén diéu 1& do vudng murc ty 1€ s& hiru nha nudc téi thiéu (65%). Trong khi do, ty 1& an toan vén (CAR) chi & mirc vira dd hoan
thanh chi tiéu an toan von. Do d6, t6c d6 tdng trudng tin dung cla CTG thudng sé ghi nhan mirc thdp hon so vdi mat bang
chung cac NHTM.

Mac du tin dung dugc ky vong sé tang trudng & murc tuong doi thap trong trung han, NIM cdi thién sé 1a dong luc chinh gitp
nang cao kha ndng sinh 16i cda CTG. B&n cudi nam 2022, ty trong cho vay ban |é cdia CTG tdng 4.9%p SV. CK. 1én 37.5%, qua dé
nang cao lgi suat danh muc tai san sinh 1i trong cdc nam téi. Ngugc lai véi cdc NH TMCP tu nhan, CASA clia cac ngan hang cé
von dau tu nha nudc (quéc doanh) dugc duy tri tét trong nam 2022 nhd sirc manh thuong hiéu. Cac ngan hang quéc doanh
dudgc ky vong sé tiép tuc thu hit dugc tién gui vdi 1ai suat canh tranh nho rdi ro thap.

Chung téi ha gid muc tiéu cho CTG vé mirc 33,200 dong/cp (tlr 35,200 dong) do diéu chinh gidm thu nhap Idi thuan (NII). Cac
yéu t6 chinh tac ddng gidm NII bao gém nhu cau tin dung yéu, tham gia vao cac géi uu dai I3i sudt hé trg nén kinh té, va chat
lurgng tai san ¢ phan suy gidm.

RUi ro chinh déi v&i du bao clia ching toi la ng xau tang cao hon du phéng cling nhu suy thodi kinh té do khiing hodng thanh
khodan cla céc tap doan Ian.

Mac du I&i gidi cho viéc tang vén van chua c6, tuy nhién, theo quan diém cla chdng t6i, khad ndng ting trudng thap da dugc
phan 4nh qua murc dinh gia thdp. So v&i BID va VCB, CTG hién chi dang giao dich & mirc 1.3 lan, thdp hon dang k& so vd&i murc
trung binh cia nhém 1a 2.2 lan.

VN-Index CTG VN FY(31/12) 12/20 12/21 12/2 12/23F 12/24¢ 12/25F

110 Thu nhap i thuan (ty dong) 35,581 41,788 47,930 54,630 56,318 65,180
Thu nhap ngoai i (ty ddng) 9,699 11,360 16,650 14,174 15,762 16,196

100 Lo nhuan hoat déng (ty dng) 17,070 17,589 21,113 23,625 31,004 39,489
%0 | LNST (ty dbng) 13,679 14,092 16,908 18,960 24,883 31,692
EPS (diong) 3,674 2,932 3,518 3,945 5,178 6,595

80 1 ROE (%) 16.8 15.7 16.7 16.4 18.7 20.2
70 4 P/E(X) 5.1 9.2 6.0 6.6 5.6 6.0
P/B(X) 1.2 15 13 1.1 1.0 08

60 Gié tri s8 sach (ddng) 22,935 19,488 22,536 25,598 29,833 35,419
5 TS (ty dong) 1,341,393 1,531,468 1,809,189 1,984,431 2,167,879 2,327,972
Mar22  Jun22  Sep22 Dec22 Mar23 VCSH (tydong) 85,395 93,653 108,305 123,016 143371 170,216

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Cong ty Ching khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Ky Thu'ong Viét Nam (HOsE: TCB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu
(VND, 12T)

Thi gia
(29/03/23)

Loi nhuan ky vong

LNST (23F, ty dng)
Ky vong thi truong(23F, ty dong)
Tang trudng EPS(23F, %)

P/E (23F, x)

<>

TECHCOMBANK

Két qua kinh doanh 2022

Vén hoa (ty déng)

SLCP dang luu hanh(triéu cp)
Ty 1& CP ty do CN(%)

Ty 1& s& hiru cla NDTNN (%)
Gia thap nhat 52 tuan

Gia cao nhat 52 tuan

(%) 1T 6T
Tuyét d6i 3.7 -13.8
Tuong d6i 0.3 -7.2

TANG TY TRONG * Cac diém nhén trong KQKD ctia TCB trong nam 2022: 1) tang trudng tin dung gidm xudng +12.7% SV. CK. ( ndm 2021 13 +26.2%

SV. CK), trong d6, danh muc cho vay mua nha tang truéng manh mé (+50.8% SV. CK.) trong khi ty 1& tin dung phan bé cho cac
tap doan 1&6n bao gém cac khodn vay va trai phiéu dau tu gidm 10.3% SV. CK. ; 2) CASA gidm manh xuéng 37% (-13.5%p SV. CK.);
3) NIM clia ngan hang nam 2022 gidm vé 5.3%, gidm 42 di€ém co ban so v&i mirc dinh ndm 2021; 4) Ng xdu tang 25 diém cg ban

32,600 SV. CK. I&n 0.9%, trong khi ty du phong trén téng ng xau gidm tr 163% nam 2021 xuéng 125% cudi ndm 2022; va 5) Igi nhuan
trudc thué tang trudng nhe & mdrc +10% SV. CK, dat 25.6 nghin ty déng.
Piém nhan dau tw
28,000 * 2022, TCB da tiép tuc ti€n hanh cd cdu bang can déi ké toan theo huéng 8n dinh hon. Mac du chat lugng tai sdn gidm nhung
rdi ro du ng tap trung cia TCB dugc phan nao da dang héa. Du ng tin dung phan bé cho cac tap doan I6n gidm tir 45.1% trong
nam 2021 xudng con 35.9% nam 2022. Téng du ng tin dung d&i v&i nganh bat dong san tang 1én 58.1% (+3.4%p CK), trong do,
tang trudng cho vay doanh nghiép BBS chi & mirc +7.7%. (-3.7%p SV. CK.) trong khi cho c& nhan vay mua nha tang 50.8%
16% (+7.2%p SV. CK.). Tién gri c6 ky han tang trudng 45% CK, tuang d6i dong thudn véi xu hudng chung la nhu cau gui tién ky han
tang cao va cling gép phan én dinh ngudn vén cda ngan hang, dac biét trong bdi cadnh thanh khodan thj trudng kém &n dinh.
CAR tdng 0.2%p SV. CK. I1én 15.2%, trong khi ty 1& huy ddng vén ngan han cho vay trung va dai han dugc duy tri & mirc tuong
20,591 doi an toan la 28.8%. Bén canh do, tinh trang khidng hodng thanh khodn clia nganh bat déng san trong thai gian gan day da
' dugc xoa diu phan nao, dac biét 1a vé mat tdm ly. Vi du: TPDN bat dau phat hanh trd lai véi quy mo tuong d6i I6n tir T22023.
20470 « Chang t6i cho rang viéc gidm thiéu rdi ro tap trung khéi badng can d8i ctia TCB chi dugc dinh hudng & mdrc tuong déi. Viéc duy
tri hoat dong lién tuc cdia TCB la méi lo ngai I6n d6i véi da phan nha dau tu trong giai doan khdng hodng thanh khodn cla thi
20 trudng BBS. Tuy nhién, theo chiing tdi danh gia thi rdi ro nay da gidm bét phan nao nhd sy tuong trg chat ché gitra cdc NHTM
45 cling nhu diéu tiét hgp ly tr NHNN. TCB dang dugc giao dich & mic P/B 0.8x, mirc dinh gia twong duong véi giai doan méi
’ bung phét dich COVID. Vi vay, chiing t8i cho rang cac hau hét rdi ro I6n cla TCB da dugc phan anh vao dinh gia cda NH.
93,986 (%) VN-Index TCBUN FY (31/12) 12/20 12/21 12/22 12/23F  12/24F  12/25F
3,511 110 Thu nhap 13 thuan (ty dong) 18,751 26,699 30,290 33,698 38,024 43,357
271 100 Thu nhap ngoailai (ty dong) 8,291 10,378 10,612 12,984 13,959 14,824
’ Lgi nhuan hoat d6ng (ty déng) 15,800 23,238 25568 26,528 31,744 38,639
225 % LNST (ty dong) 12,325 18,038 20,150 20,591 24,640 29,992
19,300 80 - EPS (d6ng) 3,516 5,138 5,729 5,846 6,985 8,489
70 - ROE (%) 18.0 21.5 19.5 16.7 17.0 17.5
50,300 o P/E (x) 7.5 5.1 46 45 3.8 3.1
T P/B(x) 12 1.0 0.8 0.7 0.6 0.5
50 1 Gia tri s6 sach (dng) 21,289 26,505 32,248 37,713 44,431 52,599
-42.7 40 - TTS (ty dong) 439,603 568,811 699,033 783,353 876,093 967,823
-13.3 Mar 22May 22 Jul 22 Sep 22 Nov 22 Jan 23 Mar 23y (0 gng) 74,615 93,056 113425 132,843 156,744 185,837
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Nguén: Bloomberg, Mirae Asset Vietnam Research

Cong ty Ching khoan Mirae Asset (Viét Nam)



Cong ty co phan FPT (HosE: FPT)

Tran Thi Ngoc Hoa, hoa.tth@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 107,300
(29/05/23) 79000

Loi nhuan ky vong 36%
LNST (23F, tj dong) 6,517
Ky vong thi truding (23F, ty dong) 6,805
Tang truwdng EPS (23F, %) 235
P/E(23F,x) 14.5
V&n héa (ty déng) 86,775
SL c6 phiéu (triéu) 1,097
Ty |& tw do chuyén nhuong (%) 84.3
Ty 18 s& hitu NBTNN(%) 49.0
Thap nhat 52 tuan (VND) 61,300
Cao nhat 52 tuan (VND) 99,100
(%) T 6T 121
Tuyét doi -1.6 -1.9 -9.6
Tuong doi -5.1 4.8 19.8
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KQKD 2T2023: FPT ghi nhan doanh thu 7,295 ty déng (+19.6% svck) va lgi nhuan sau thué va sau Igi ich ¢ déng thi€u sé 13 926 ty
ddng (+22.5% svck), chti yéu nh& nhu cau dich vu CNTT manh mé tir thj trudng Nhat Ban va Chau A Thai Binh Duong.

Chung t6i ky vong FPT sé& duy tri da tang trudng trong linh vuc cdng nghé nhd: 1) nhu cau vé dién toan dam may, Al/phén tich
dir liéu gia tang; 2) tdn dung d&i tac chién lugc tai thj trudng nudc ngoai va duy tri tang trudng don hang cdng nghé ky méi
(+38.9% svck trong 2022); va 3) chi phi lao dong thap hon so véi cac cdng ty cing nganh & An D6, day van 1a mot trong nhirng loi
thé& canh tranh cta FPT trén thj trudng xudt khdu phan mém toan cau.

Céc dong luc chinh cho cdng nghé trong nudc bao gom: 1) Chinh phd Viét Nam va cac doanh nghiép trong nudéc tiép tuc thic
day chuyén déi sé, cling nhu hgp tac chién lugc cda FPT vé chuyén déi s6 véi 25 tinh thanh, bao gém ca cac doanh nghiép va co
quan nha nudc va tu nhan tinh dén cudi nam 2022 ; va 2) phat trién cac sdn phdm made-by-FPT.

Chung téi ky vong mang vién théng sé duy tri tdng trudng vao nam 2023 nhd cac dich vu gia tri gia tang, chdng han nhu PayTV,
cling nhu nhu cau m& réng trung tam dir liéu.

RUi ro: 1) Bién ddng clia ngoai té, khi doanh thu tlr cac thi trudng Nhat Ban, My, APAC va EU chiém ty trong lan lugt la 16.7%,
14.9%, 8.4% va 3.1% trong téng doanh thu clGa FPT (tinh d&n nam 2022); 2) tang trudng chi tiéu CNTT chdm hon du kién; va 3)
mot s& rao can con tén tai d6i vdi chuyén déi so tai Vit Nam, bao gdm kho khan vé tai chinh, thay d6i van héa té chirc va nang
Iuc trién khai.

VN-Index FPTUN FY (31/12) FY20 FY21 FY22 FY23F FY24F FY25F
Doanh thu (ty dong) 29,830 35,657 44,010 53,710 63,731 75,684
LN HOKD (ty dong) 4,605 5,415 6,795 8,271 9,687 11,504
Bién LN HEKD (%) 15.4 15.2 15.4 15.4 15.2 15.2
LN trudc thué (ty dong) 5,264 6,338 7,662 9,422 11,105 13,203
LNST (ty dong) 3,538 4,337 5,310 6,517 7,681 9,133
EPS (VND) 2,982 3,624 4,429 5,471 6,447 7,666
ROE (%) 217 23.4 24.9 23.8 24.5 25.7
P/E (x) 14.4 214 17.4 14.5 123 10.3
P/B (x) 2.9 4.7 4.0 2.9 2.6 2.3
N N N N Q M Téngtaisan (ty dong) 41,734 53,698 51,650 51,499 56,331 62,251
§ 2 g 3 8 5 Vénchsehiu (t) dong) 18,606 21,418 25,356 30,428 35,938 37,746

Ngudn: Bo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao

Cong ty Ching khoan Mirae Asset (Viét Nam)



CTCP Vincom Retail (HOSE: VRE)

Tran Tudn Long, long.tt@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

36,600
(VND, 12T)
Thi gia

29,250

(29/03/23)

Loi nhuan ky vong 25%
LNST (23F, ty déng) 3,418
Ky vong thi trudng(23F, ty déng) -
Tang trudng EPS (23F, %) 20.0
P/E (23F, x) 24.9
V6n héa (ty déng) 67,942
SLCP dang luu hanh(triéu cp) 2,272
{18 CP ty do CN(%) 26.4
Ty 1& s& hitu cia NDTNN (%) 32.9
Gia thap nhat 52 tuan 21,400
Gid cao nhat 52 tuan 34,650
(%) 1T 6T 12T
Tuyét d6i 13.6 45 -10.1
Tuong d6i 10.2 11.2 19.3
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VINCOM RETAIL

Pi€m nhan dau tu
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Vincom Retail d& c6 mét nam vuc ddy manh mé khi ghi nhan doanh thu dat 7,361 ty dong (+25% sv ck) trong 2022, trong do,
dac biét nhat la doanh thu t&r mang cho thué san thuong mai dat 6,812 ty (+45% sv ck), gan bang doanh thu trudc dich.

Ty suét Igi gdp dat 51.8%, cao hon ty sudt clia nam trudc chi dat 40.6%, va cao nhit trong 5 nam trd lai day. T6ng két cd nam
2022, VRE thu vé 2,776 ty dong Igi nhudn sau thué (+111% sv ck), theo d6, 2022 thanh mot trong nhitng ndm c6 Igi nhuén
cao nhat chi d&rng sau nam 2019, va vugt 14% so vdi ké hoach cta ban lanh dao.

Trong nam 2022, VRE la chd dau tu duy nhat m& mdi véi 3 trung tdm thuong mai (TTTM), Vincom Megamall Smart City tai
Ha Noi, Vincom Plaza Bac Liéu va Vincom Plaza My Tho, nang t6ng s6 TTTM Ién 83 va téng dién tich san thué thuong mai lén
1.75 triéu m2.

Chuing toi ky vong VRE sé tiép tuc md rong hé théng trong nam 2023 véi 2 TTTM mdi: VMM Grand Park (TP HCM) va Vincom
Plaza tai Ha Giang. Theo d6, téng dién tich san thuong mai uéc tang 5.7% trong 2023.

Chang t6i van danh gia cao VRE vé dai han nhd vao thj phan dan dau, quy dat Ién, thuong hiéu 1au nam, va kha nang két néi
vd@i hé sinh thai cda Vinhomes. Bé&n canh d6, thi trudng cho thué san thuong mai cta Viét Nam trong dai han con nhiéu
tri€n vong phat trién khi cac y&u t6 vi mé nhu thu nhap binh quan, ty 1& d8 thi héa, co cdu dan s6... van rét thuan Igi so Vi
céac nudc trong khu vuc Dong Nam A,

FY (31/12) 12/20 12/21 12/22 12/23F 12/24F 12/25F
——VN-Indax —VREVN Doanh thu (ty déng) 8,329 5,891 7,361 9,115 10,419 11,358
LNHD (ty dong) 3,093 1,757 3,453 4,223 5,192 6,091
Bién LNHD (%) 371 29.8 445 46.3 49.8 53.6
EBITDA (ty dong) 4,841 3,626 4,725 5,506 6,483 7,212
NPATMI (ty dong) 2,382 1,315 2,776 3,418 4,204 4,930
EPS (VND) 1,048 578 1,222 1,467 1,804 2,116
ROE (%) 85 4.4 8.3 9.9 116 126
P/E (x) 30.0 521 215 24.9 20.3 173
P/B (x) 2.4 22 1.8 25 23 22
Mar2 My2 W2 S22 N2 n3 Mard3 Téng tai san (ty dong) 39,816 37,873 42,659 44,199 46,903 50,283
VCSH (ty dong) 29,336 30,651 33,383 34,514 36,389 38,990

Ngubdn: Bloomberg, Mirae Asset Vietnam Research
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TCT May dong lu'c va May ndng nghiép Viét Nam (UPCoM: VEA)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 48,300
(VND, 12T)
Thi gia
: 37,900

(29/03/23)

Loi nhuan ky vong 27%
LNST (23F, tj dong) 5,940
Ky vong thi truding (23F, ty dong) NA
Tang truwdng EPS (23F, %) -219
P/E (23F,x) 8.4
V&n héa (ty déng) 50,229
SL c6 phiéu (triéu) 1,329
Ty |& tw do chuyén nhuong (%) 11.5
Ty 18 s& hitu NBTNN(%) 5.1
Thap nhat 52 tuan (VND) 31,500
Cao nhat 52 tuan (VND) 52,500

(%) T 6T 121
Tuyét doi -0.3 -14.8 -16.2
Tuong doi -3.7 -8.1 133
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Trong 2022, doanh thu va loi nhuan rong cia VEA lin lugt dat 4,748 ty (+18.1% CK) va 7,602 ty (+32% CK). Trong d6 cb tirc nhan dugc tir
cong ty lién doanh lién két ting manh, dat 6,984 ty (+34.9% CK) nhd gia bén xe ting ciing nhu nhu ciu mua xe bting n sau dich Covid.

Theo s liéu cia VAMA, TC Motor va Vinfast, san lugng xe 6 to tiéu thu nim 2022 dat 509,141 (+26.2% CK). Toyota tiép tuc duy tri doanh sb
théng tri thi phin 6 to vi san lugng dat 91,115 chiéc, chiém 17.5% thi phin. Thi truong xe méy Viét Nam trong 2022 chimg kién sy hdi phuc
manh mé& v6i doanh sb theo VAMA dat 3 triéu xe (+20.5% CK). Honda dan diu véi san lugng dat 2.41 tridu chiéc (+21% CK), chiém 80% thi
phin.

L4i vay mua xe 6 td ting manh trong giai doan 2022: Vi xu hudng l3i tién giri da tang gin 2.5-3.5%trong 6T cudi 2022, chiing tdi cho ring day
1 sy han ché rét 16n dbi voi ca thi truong 6 t6 13n xe méy. Theo khao sat cua chiing t6i, trong 6 thang gin déy, l4i suét cho khoan vay thoi han 5
nam mua xe 0 t6 da gia tang. Cu thé, mat bang l3i sudt tang 1.5-2%p trong 12 thang diu cua ky han, va ting 3-4%p cho 48 thang tiép theo. Chlng
t6i cho ring nén I4i suét cao s& tc dong doanh sé thi truong xe 6 t 1dn xe méy sut giam trong nim 2023. Chung t6i udc tinh doanh sé 6 t6 va xe
méy & Viét Nam nam 2023F 14n luot dat 448,004 chiéc (-11% CK) / 2.76 chiéc (-8% CK).

Nguoc lai, viée ting I4i sudt ddng nghia v6i kha nang cai thién I3i tién giri. Vi luong tién mat duy tri trén 45% TTS, chdng tdi du phéng loi nhuan
tai chinh ciia VEA trong giai doan 2023F / 2024F s& huong loi, 1n luot dat 1,095 ty (+33.9% CK) / 1,122 ty (+3% CK). Chlng t6i danh gia cAc
cong ty bén xe trong nam 2023F s& dua ra nhidu chiét khéu hon dé duy tri doanh s6, do d6 dw phéng loi nhuan duoc chia tir cong ty lién doanh
lién két trong nam 2023F / 2024F 1an hrot dat 5,048 ty (-27.7% CK) / 5,246 ty (+3.9% CK). Dy phéng 2023 doanh thu va loi nhuén rong lan luot
dat 4,161 ty (-12.4% CK) va 5,940 ty (-21.9% CK).

FY (31/12) 12/29 12/20 12/21 12/22 12/23F 12/24F
— VNHncex —— VAW Doanh thu (ty dong) 4,488 3,667 4,019 4,748 4,161 4,416
LN HDKD (ty dbng) (592) (299) 56 73 28 128
Bién LN HDKD (%) -13.2% -8.2% 1.4% 1.5% 0.7% 2.9%
LN trudre thué (ty dng) 7,415 5,795 5,940 7,852 6,149 6,474
LNST (ty déng) 7,280 5,552 5,751 7,602 5,940 6,241
EPS (VND) 5,506 4,208 4,357 5,771 4,510 4,739
ROE (%) 27.3% 22.1% 24.5% 30.4% 23.1% 23.5%
P/E (x) 9.2x 12.0x 11.6x 7.1x 8.4x 8.0x
P/B (x) 2.3x 2.4x 2.6x 2.2x 2.5x 2.4x
Téng tai san (ty dong) 33,289 27,224 25,006 27,455 29,498 30,602
Mar22 May22 Wl22 Sep22 Nov22 Jan23 Mar23  v6nchiserhitu (ty dong) 26,838 25,281 23,684 25230 25910 26,761

Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Cong ty Ching khoan Mirae Asset (Viét Nam)



CTCP Vang bac ba quy Phu Nhuan (HosE: Pn))

Tran Thi Ngoc Hoa, hoa.tth@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
) 94,700
(VND, 12T)
Thi gia
N 77,000

(29/03/23)

Loi nhuan ky vong 23%
LNST (23F, tj dong) 2,104
Ky vong thi truding (23F, ty dong) 2,061
Tang truwdng EPS (23F, %) 19.1
P/E(23F,x) 12.3
V&n héa (ty déng) 25,486
SL c6 phiéu (triéu) 328
Ty |& tw do chuyén nhuong (%) 82.3
Ty 1 s& hitu NDTNN(%) 49.0
Thap nhat 52 tuan (VND) 67,500
Cao nhat 52 tuan (VND) 98,325
(%) T 6T 127
Tuyét doi 1.2 -4.0 -7.1
Tuong doi -2.3 2.6 22.4
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KQKD 2T2023: PNJ ghi nhan doanh thu thuan va Igi nhuan sau thué lan luot la 6,976 ty dong (-1.3% svck) va 556 ty dong (+6.4%
svck) trong béi cdnh sirc mua chung suy gidm. Tuy nhién, ty suat lgi nhuan gép dugc cdi thién 1én 19.4% tir 17.7% trong 272022,
chti y&u nho sy thay déi trong co cdu san phdm ban 1&. PNJ d& m& mdi thém 4 clra hang PNJ Gold trong 2 thang dau nam 2023,
nang téng sé clra hang 1&n 368.

Chung tdi cho rang cac déng luc tang trudng dai han cla PNJ bao gém: 1) thu nhap ngudi dan Viét Nam gia tang, diéu nay thac
d&y chi tiéu khong thiét y&u clia ngudi tiéu dung noéi chung va nhu cau trang sdrc néi riéng; 2) du dia tang trudng & cac khu vuc
ngoai TP.HCM, vdi s6 lugng clra hang md trung binh du kién la 30-40 cra hang/nam; va 3) ké hoach mé& réng céng suat sé gitp
PNJ duy tri tdng trudng dai han va dan dau thj trudng trang strc Viét Nam.

Chung t6i du bdo doanh thu va Igi nhudn sau thué clia PNJ nam 2023 lan lugt dat 38,533 ty dong (+13.7% svck) va 2,104 ty dong
(+16.3% svck) véi cac gia dinh chinh sau: 1) Tang trudng doanh s6 ban hang theo clra hang (SSSG) 5% vao nam 2023 nhd su két
hgp clia md hinh Shop-in-Shop, thic ddy ban hang truc tuyén va chién lugc tiép thi thanh cong; va 2) PNJ s& mé& méi 30 clra hang
vao nam 2023 (kich ban co s&). Chang téi ky vong PNJ s& m& rong manh mé mang ludi clra hang khodng 40 clra hang/nam, cung
vGi ké hoach tang cong suat san xudt cda PNJ tir nam 2024.

Trong nam 2023, chung téi cho rang PNJ s& d6i mat védi cac rdi ro chinh, bao gdém: 1) Tiéu dung suy yéu, trong béi cadnh lo ngai vé
lam phat gia tang, c6 thé lam gidm sirc mua cla ngudi tiéu dung va lam chdm téc d6 mé& clra hang mdi cla PNJ trong nam 2023
(tuy nhién, ching téi cho rang nhitng lo ngai vé lam phat c6 thé cé tac déng it hon dén trién vong clia PNJ so vGi cac cong ty
cung nganh nho lgi thé canh tranh riéng cGa PNJ); va 2) bién dong gia nguyén vat liéu.

FY (31/12)

VN-Index PNJ VN FY20 FY21 FY22 FY23F FY24F FY25F
Doanh thu (ty dong) 17,511 19,547 33,876 38,533 44,711 51,228
LN HEKD (ty ddng) 1,508 1,409 2,424 2,774 3,219 3,688
Bién LN HOKD (%) 8.6 72 7.2 7.2 7.2 7.2
LN trudic thué (&) dong) 1,345 1,278 2,312 2,650 3,065 3,534
LNST (ty déng) 1,069 1,029 1,807 2,104 2,431 2,806
EPS (VND) 3,231 3,148 5,307 6,318 7,298 8,424
ROE (%) 20.0 17.0 24.7 232 233 27
P/E (x) 18.8 2.9 16.9 123 10.7 9.3
P/B (x) 3.5 3.6 3.4 2.4 2.1 1.9

8 8 & X 8 8 T gngnisnyds 8,483 10,619 13,321 16,773 19,127 21,602

s > 3 a N < N Tong tai san (ty dong) X A : ) A ,

= = @ Z % 2 ynchasohiu( dong) 5,242 6,013 8,588 9,549 11,342 13,412

Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy béo
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CTCP Duoc Hau Giang (HOSE: DHG)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 115,400
(VND, 12T)
Thi gia
: 93,000

(29/03/23)

Loi nhuan ky vong 24%
LNST (23F, tj dong) 1,130
Ky vong thi truding (23F, ty dong) NA
Tang truwdng EPS (23F, %) 14.3
P/E(23F,x) 13.4
V&n héa (ty déng) 12,120
SL c6 phiéu (triéu) 131
Ty |& tw do chuyén nhuong (%) 5.6
Ty 18 s& hitu NBTNN(%) 54.3
Thap nhat 52 tuan (VND) 78,000
Cao nhat 52 tuan (VND) 112,500
(%) T 6T 121
Tuyét d6i -3.5 88  -17.0
Tuong doi -7.0 15.5 12.5
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DHG PHARMA

Vi mgt cudc séng khde dep hon

e Duya trén s liéu cua Bo Y Té, IQVIA va IMS, chiing t6i wdc tinh thi truong Duge phdm Viét Nam nam 2022 dat doanh thu 6.25 tyUSD (-1%
CK). Trong d6, kénh nha thudc (OTC) va bénh vién lan lugt dat mirc 1.8 tyUSD (+5.7% CK) va 4.4 tyUSD (-3.3% CK).

o Trong n3m 2022, doanh thu thudn va loi nhuén rong (LNR) cia DHG 14n luot dat 4,676 ty (+16.8% CK) va 988 ty (+27.4% CK). Nguoc lai v6i
c4c cong ty phu thudc 16n vao kénh ETC bj dnh hudng boi chinh séch ddu thiu thudc va &p luc chi phi nguyén liéu khién bién loi nhuan suy giam,
DHG vAn tiép tuc ting trudng loi nhuan nim thir ba lién tiép nho sy dan dit tir mang OTC. Pic biét, khi Covid-19 di&n ra, ching tdi danh gia
DHG da duoc huéng loi khi cac dong ha sét giam dau nhu Hapacol, khang sinh nhu Haginat & Klamentin dugc sir dung rong réi. Doanh thu dong
san phdm ha sbt giam dau uéc dat 1,074 ty ddng (+16.7% CK), chiém 24% téng doanh thu 2022 (sv. 20%/téng doanh thu 2019).

o Giai doan 6T cudi 2022 — Q4/2024, DHG tiép tuc dAu tw thém nha méy EU/Japan-GMP vdi téng mirc dau tu gin 700 ty. Ching t6i cho ring dy
chinh 1a déng lyc tang truong dai han cho DHG tirsau nam 2025. Tuy nhién, trong 2023-2024, chling tdi cho ring doanh thu thudn DHG s& kh
tang truong manh do nha méy hién hiru di dat trén 90% cong sudt. Chlng t6i dy phéng doanh thu thuin nam 2023F / 2024F lan luot 4,961 ty

(+6.1% CK) / 5,243 (+5.7% CK).

(%) —Wndx  ——DHGW

50

0
Mar22 May22 Wl22 Sep2? Nov22 Jan23 Mar23

FY (31/12) FY19 FY20 FY21 FY22 FY23 FY24

Doanh thu (ty ddng) 3,897 3,756 4,003 4,676 4,961 5,243
LN HDKD (ty dBng) 691 809 861 1,076 1,206 1,177
Bién LN HDKD (%) 17.7% 21.5% 21.5% 23.0% 24.3% 22.5%
LN trudrc thué (ty dong) 713 821 864 1,100 1,270 1,240
LNST (ty ddng) 631 739 776 988 1,130 1,079
EPS (VND) 4,830 5,651 5,935 7,563 8,645 8,256
ROE (%) 16.2% 19.7% 19.4% 21.1% 22.8% 20.6%
P/E (x) 18.4x 19.5x 16.3x 14.5x 13.4x 14.0x
P/B (x) 2.5x 3.6x 3.0x 3.0x 2.8x 2.5x
Téng tai san (ty dong) 4,147 4,448 4,618 5,168 5,681 6,260
V6n chii séhitu (ty dong) 3,378 3,568 3,793 4,292 4,879 5,435

Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Phu luc - Danh muc theo doi

Vén héa

(ty dong)

Vén héa
(triéu USD)

KLBQ 12T

P/E

Tang trudng EPS
(CK/12T)

Thong tin cap nhat

BID

Ngan hang

233,198

9,848

1,638,399

12.8

73%

BIDV chinh thdc trién khai géi 70,000 ty déng cho vay, bao gom
20,000 ty déng cho vay san xuat kinh doanh thudc Iinh vuc xanh, véi
wu dai lai suat tlr 7%/nam va 50,000 ty dong cho vay uu dai phuc vu

san xuat kinh doanh linh vuc khac.

ACB

Ngan hang

81,565

3,444

4,645,858

6.0

14%

Theo tai lieu DHCD thudng nién 2023, ACB dé ra muc tiéu lgi nhuan
trudc thué dat 20,058 ty déng trong 2023 (+17% CK) va téng tai san
dat 668,788 ty dong dén cudi 2023 (+10% CK). Ngan hang du chi c8
tlrc téng ty 18 25%/ménh gia (15% bang cd phi€u va 10% tién mat).

MBB

Ngan hang

78,891

3,332

11,568,720

4.5

15%

MBB ghi nhan thu nhap 1&i thuan va LNTT la 36,023 ty dong (+37.5%
CK) va 22,729 ty dong (+37.5% CK) trong 2022.

STB

Ngan hang

46,753

1,974

18,159,467

9.3

48%

STB ghi nhan thu nhap 13i thuan va LNTT dat 17,147 ty dong (+43%
CK) va 6,339 ty dong (+44% CK) trong 2023. Bang chd y, chat lugng
tai sdn dugc cdi thién manh mé, trong dé ty 1& ng xau gidm tir 1.47%

xuéng 0.98%.

TPB

Ngan hang

34,482

1,456

5,635,984

55

29%

TPB ghi nhan thu nhap 1ai thuan va LNTT dat 11,387 ty dong (+14.5%
CK) va 7,828 ty dong (+29.6% CK).

LPB

Ngan hang

25,591

1,081

11,117,685

5.2

18%

LPB ghi nhan thu nhéap Idi thuan va LNST dat 11,900 ty dong (+32%
CK) va 4,510 ty dong (+57% CK).
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Phu luc - Danh muc theo doi (tt.)

) Vén héa Von héa Tang truwdng EPS L R
Ma CK Nganh o " KLBQ 12T P/E Théng tin cap nhat
(ty dong) (triéu USD) (CK/12T)

KBC théng bao mua lai toan bo 16 trai phi€u gia tri 1,000 ty dong
KBC Khu céng nghiép 17,041 720 6,241,595 11.0 49% | (KBCH2123002) trudc han vao ngay 05/04/2023 (s6m hon 2
thang so véi ngay dao han).

Nam 2023, VGC dat k& hoach 16,000 ty dong doanh thu hgp
R R nhat, tdng 10% so v&i nam 2022. Tuy nhién, I&i trudc thué du
VGC Khu cdng nghiép 13,899 587 1,117,632 8.0 A% i , ’ R L . ;
ki€n giam 44%, xuéng con 1,300 ty dong. Cong ty gilr muc chia

8 tlrc nhu nam 2022 12 20% (2,000 déng/cp).

Trong bdo cdo thudng nién 2022 , REE du kién muc tiéu doanh
REE Tién ich 23,812 1,006 870,729 8.8 27% | thuva lgi nhudn rong 2023 [an lugt 14 10,962 ty déng va 2,700 ty
dong, tuong Ung tang 17% va 0.3% so v&i nam 2022.

Du di két qua kinh doanh di IUi trong Q4/2022, DPM van dat mirc
lgi nhuan ky luc trong nam 2022. DPM ghi nhan doanh thu
thuan 18,627 ty déng va LNST la 5,564 ty déng, lan lugt tang 46%
DPM Phan bén 13,168 556 3,371,212 2.4 79% R
va 79% so Vi cung ky trong 2022. Sy tang trudng nay dugc thuc
dady bdi gia phan bén va nhu cau tdng manh sau cudc xung dot

Nga-Ukraine.

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
Danh muc theo déi dugc lua chon theo cac tiéu chi:
1) Vén hoa > 10,000 ty dong
) Khéi lugng giao dich binh quan 12T > 500,000 CP
3) P/E hién tai < P/E VNIndex
) Tang trudng EPS 12T gan nhat > Binh quan VN-Index
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Phu luc

Tuyén bé mién trir trach nhiém

B4o cao nay dugc cong b8 bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam)
(MAS), cong ty chirng khodn dugc phép thuc hién moi gidi chirng khoan tai nudc
Cong hoa xa hdi chd nghia Viét Nam va la thanh vién cla Sé& giao dich chirng khoan
Viét Nam. Théng tin va y kién trong bao cdo nay da dugc téng hgp mét cach thién
chi va tlr cdc nguén dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc
xac minh mét cach déc 1ap va MAS khéng cam doan, dai dién hodc bado dadm, ré rang
hay ngu y, vé tinh cdng bang, chinh xac, day d0 hoac tinh ding dén cda théng tin va
y kién trong bao céo nay hodc cla bét ky ban dich nao tir tiéng Anh sang tiéng Viét.
Trong trudng hgp ban dich tiéng Anh cla bdo cdo dugc chuan bi bang tiéng Viét,
ban géc cla bao cdo bang ti€ng Viét ¢ thé da dugc cung cap cho nha dau tu trudc
khi thuc hién bdo cao nay.

Déi tugng du kién cda bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién
thirc co ban vé moi truong kinh doanh dia phuong, cac théng Ié chung, luat va
nguyén tac ké toan va khéng cé déi tugng nao nhan hodc st dung bao cao nay vi
pham bét ky luat va quy dinh nao hoac quy dinh cda MAS va cac bén lién két, chi
nhanh do6i vdi cac yéu cau dang ky hoac cap phép & bat ky khu vurc tai phan nao sé
nhan dugc hoac sir dung bat ky théng tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khdng phai va sé khéng dugc
hi€u 1a mot 16i d& nghj hodc mot I8 mai chao dé thuc hién bat c&r giao dich ching
khoan hodc cdng cu tai chinh nao khac. Bdo cao nay khdong phai la 16i khuyén dau tu
cho bat ky déi tugng nao va doi tugng do6 sé khdong dugc coi la khach hang cda MAS
khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu dau tu, tinh
hinh tai chinh hodc nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua
vao bdo cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién ¢ trong béo
cdo nay cb gia trj k& tlr ngay cong b6 va cé thé thay déi ma khéng can thong bao
trudc. Giad va gia tri cla cac khoan dau tu dugc dé cap trong bao cdo nay va thu
nhap tir cac khoan dau tu d6 c6 thé giam gia hodc tang gia, va cac nha dau tu cd thé
phai chju thua 16 cho cac khodn dau tu. Hiéu suat trong qua khi khéng phai la
hudng dan cho hiéu suat trong tuong lai. Lgi nhuan trong tuong lai khéng dugc
dam béo va co thé xdy ra mat von ban dau. MAS, cac chi nhanh va glam déc, can bd
nhan vién va dai dién cta ho khéng chiu bat ky trach nhiém phép ly nao déi véi bat
ky tén that ndo phat sinh tir viéc s&r dung bao cao nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhét quan va dua ra két luan khac vdi
cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh cac gia
dinh, quan diém va phucmg phép phan tich khac nhau clia cac nha phan tich. MAS
c6 thé& dua ra cac quyét dinh dau tu khong phu hdp V@i cac y kién va quan diém
dugc trinh bay trong bao cao nghlen ctru nay. MAS, cac chi nhanh va g|am déc, can
b6, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky luc
nao va c6 thé thyc hién mua hodc ban, hodc dé& nghj mua hodc ban bat ky ching
khoan nao nhu vay hodc cac céng cu tai chinh khac tuy ting thoi diém trén thi
trudng hoac theo cach khac, trong tirng trudng hgp, vdi tu cach la bén tu doanh
hoac mai gidi. MAS va cac chi nhanh c6 thé da cd, hoac c6 thé tham gia vao cadc méi
quan hé kinh doanh vdi cac cdng ty dé cung cdp cac dich vu ngédn hang dau tu, tao
Iap thi trudng hoac cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh
hién hanh.

Khéng mot phan nao clia bao cdo nay c6 thé dugc sao chép hodc soan thao lai theo
bat ky cach thirc hoac hinh thirc nao hoac dugc phan phéi lai hodc xuat ban, toan bo
hodc mét phan, ma khong cé su dong y trudc bang van ban clia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-
dealer registered in the Socialist Republic of Vietham and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have
been compiled in good faith and from Ngudns believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein
or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Viethamese language, the
original Vietnamese language report may have been made available to
investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors
who have substantial knowledge of the local business environment, its
common practices, laws and accounting principles and no person whose receipt
or use of this report would violate any laws and regulations or subject MAS and
its affiliates to registration or licensing requirements in any jurisdiction shall
receive or make any use hereof.

This report is for general information purposes only and it is not and shall not
be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute
investment advice to any person and such person shall not be treated as a
client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of
individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein
are as of the date hereof and are subject to change without notice. The price
and value of the investments referred to in this report and the income from
them may depreciate or appreciate, and investors may incur losses on
investments. Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of original capital may occur. MAS, its
affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach
different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts
who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates
and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase
or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making or other financial
services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form
or redistributed or published, in whole or in part, without the prior written
consent of MAS.

Cong ty Ching khoan Mirae Asset (Viét Nam)
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